STATE OF
STATE TREASUR

WATERMARK | NVENTORY

I N\VESTMENTS OUTSTANDI NG AS OF 4/30/04 (SETTLEMENT BASI S)

CARRY- BASI S | S BOOK- VALUE AMORTI ZED THROUGH 4/ 30/ 04

POOL: STATE AGENCI ES | | - DI VERSI FI ED (3)

POSITI  SEC- 1D DESCRI PTI ON RATE MATURITY YIELD MOO S& POSITIONSIZE # PRICE $ CARRY-BASIS  MARKET-VALUE * $- ABOVE/ BELOW

AGENCY MIN (30/360) 2X  ( 21)
33454 3128X0U4 FHLMC 3.170 9/28/07 3.196 Aaa AAA 10, 000,000.00  99.50000 2 9,991, 691.77 9,950, 000. 00 -41,691. 77
3.196 10, 000, 000. 00 9,991,691.77 9, 950, 000. 00 -41,691. 77

1 I TEM IN SUBTOTAL FOR  AGENCY MIN (30/360) 2X (TYPE  21)

AGENCY STEP UP NOTE (30/3 ( 22)
36052 31339YQF FHLB 2.750 25,000, 000.00  99.91000 2 25,000, 000.00 24, 977, 500. 00 -22,500. 00
25, 000, 000. 00 25,000, 000. 00 24, 977, 500. 00 -22,500. 00

1 I TEMIN SUBTOTAL FOR®  AGENCY STEP UP NOTE (30/360) 2X (TYPE 22)

AGENCY NOTES (30/360) 2X ( 23)
34680 3128X1DE FHLMC 2.500 12/04/06 2.500 Aaa AAA 10, 000,000.00  99.13000 2 10,000, 000.00 9, 913, 000. 00 - 87, 000. 00
34496 3128X1FG FHLMC 2.500 11/28/06 2.500 Aaa AAA  15,000,000.00  99.16000 2 15,000, 000.00 14,874, 000. 00 -126, 000. 00
34679 3128X1FN FHLMC 3.050 6/04/08 3.152 Aaa AAA  5,000,000.00  97.78000 2  4,999,535.52 4,889, 000. 00 -110, 535. 52
37211 3128X1J2 FHLMC 2.875 3/15/06 2.875 Aaa AAA  5,000,000.00 100.52000 2 4,999, 064.21 5,026, 000. 00 26, 935. 79
34930 3128X1JB FHLMC 2.850 6/03/08 3.055 Aaa AAA  5,000,000.00  97.05000 2 4,999, 095.89 4,852, 500. 00 -146, 595. 89
41009 3128X2LS FHLMC 3.050 1/19/07 3.050 Aaa AAA 10, 000,000.00  100.28000 2 10,000, 000.00 10, 028, 000. 00 28, 000. 00
43391 3128X2ZC FHLMC 2.000 2/23/06 2.119 Aaa AAA  20,000,000.00  99.41000 2 19,957, 660.38 19, 882, 000. 00 - 75, 660. 38
35485 31331(BM FFCB 1.875 1/16/07 1.876 Aaa AAA 10, 000,000.00  97.16000 2  9,999,709.50 9, 716, 000. 00 - 283, 709. 50
35447 31339XQ6 FHLB 3.000 6/30/08 2.999 Aaa AAA  5,000,000.00  97.50000 2 5,000,000.00 4,875, 000.00 -125, 000. 00
40127 3133X2UX FHLB 2.250 12/15/05 2.271 Aaa AAA 10,000, 000.00  100.03000 2 9,996, 705.56 10, 003, 000. 00 6, 294. 44
43063 3133X5L3 FHLB 2.450 3/23/07 2.450 Aaa AAA 20, 000,000.00  98.16000 2 20,000, 000.00 19,632, 000.00 -368, 000. 00
43180 3133X5RC FHLB 2.100 10/13/06 2.100 Aaa AAA  25,000,000.00  98.38000 2 25,000, 000.00 24,595, 000. 00 - 405, 000. 00
43216 3133X5S3 FHLB 2.070 6/30/06 2.069 Aaa AAA 25 000,000.00  98.94000 2 25,000, 000.00 24,735, 000. 00 - 265, 000. 00
36443 31359MBV FNMVA 2.750 8/11/06 2.750 Aaa AAA  5,000,000.00  99.59000 2 4,998, 634.43 4,979, 500. 00 -19, 134. 43
36444 31359MBV FNMVA 2.750 8/11/06 2.880 Aaa AAA 20, 000,000.00  99.59000 2 19,994, 537.70 19,918, 000. 00 -76,537. 70

39265 3136F4UE FNMVA 1.900 5/24/05 1.900 Aaa AAA 10, 000,000.00  100.00000 2 10, 000, 000.00 10, 000, 000. 00

2. 404 200, 000, 000. 00 199, 944, 943. 19 197, 918, 000.00 -2, 026, 943. 19

16 I TEM5S I N SUBTOTAL FOR:

AGENCY NOTES (30/360) 2X (TYPE  23)



STA
T

TE OF
STATE REASUR

WATERMARK | NVENTORY
I N\VESTMENTS OUTSTANDI NG AS OF 4/30/04 (SETTLEMENT BASI S)

CARRY- BASI S | S BOOK- VALUE AMORTI ZED THROUGH 4/ 30/ 04
POOL: STATE AGENCI ES | |- Dl VERSI Fl ED ( 3)

PCSI TI  SEC-ID DESCRI PTI ON RATE MATURITY YIELD MO S&P POCSITION-SI ZE # PRICE $ CARRY-BASIS MARKET- VALUE * $- ABOVE/ BELOW

AGENCY NOTES- VAR (30/360) ( 25)

35403 3128X1LU FHLMC 1.610 6/25/08 1.630 Aaa AAA 7,000, 000. 00 100. 00000 2 6,994, 191. 57 7, 000, 000. 00 5, 808. 43
1. 630 7,000, 000. 00 6,994, 191. 57 7,000, 000. 00 5, 808. 43
1 ITEMIN SUBTOTAL FOR: AGENCY NOTES- VAR (30/360) 4X (TYPE  25)

AGENCY NOTE- VAR (ACT/360) ( 30)

41547 78442FBR SLMA CORP A 20, 000, 000. 00 99. 99000 2 20, 000, 000.00 19,998, 000. 00 -2,000. 00
20, 000, 000. 00 20, 000, 000. 00 19, 998, 000. 00 -2,000. 00
1 ITEMIN SUBTOTAL FOR: AGENCY NOTE- VAR ( ACT/ 360) 4X (TYPE  30)

AGENCY MBS (30/360) 12X 1 ( 36)

22636 3128DBLF FHLMC G (40326 ) 7.000 11/01/04 6.838 Aaa AAA 8, 691. 64 101. 16000 2 8,698.03 8, 792. 46 94. 43

6. 838 8, 691. 64 8,698. 03 8,792. 46 94. 43

1 ITEMIN SUBTOTAL FOR: AGENCY MBS (30/360) 12X 14 DY DL (TYPE 36)

AGENCY MBS (30/360) 12X 2 ( 39)

32884 31359FVL FNVA REM C 1993-22 5.250 5/25/22 4.936 Aaa AAA 4,833, 202. 86 101. 41000 2 5,023, 535. 19 4,901, 351. 02 -122,184. 17
32843 31392JQV FNVA REM C 2003-16 3.500 2/25/15 3.468 Aaa AAA 3, 1009, 481. 35 100. 09000 2 3,121, 224. 10 3,112, 279. 88 -8,944. 22
33994 31393BFL FNVA REM C 2003-33 3.500 3/25/33 3.545 Aaa AAA 7,940, 772. 90 99. 43000 2 7,888, 014. 51 7,895, 510. 49 7,495. 98

3. 966 15, 883, 457. 11 16, 032, 773. 80 15, 909, 141. 39 -123,632.41

3 I TEMS | N SUBTOTAL FOR:  AGENCY MBS (30/360) 12X 24 DY DL (TYPE 39)



ST

ATE OF
STATE TREASUR
WATERMARK |

I N\VESTMENTS OUTSTANDI NG AS OF 4/ 30/ 04

NVENTORY

(SETTLEMENT BASI S)
CARRY- BASI S | S BOOK- VALUE AMORTI ZED THROUGH 4/ 30/ 04

#

PRI CE

. 20000
. 61000
. 01000
. 75000
. 81000

POOL: STATE AGENCI ES | | - DI VERSI FI ED (3)
POSITI  SEC- 1D DESCRI PTI ON RATE MATURITY YIELD MOO S& POSI TI ON- S| ZE
CORPORATE NOTES (30/360) ( 50)
34973 110122AF BRI STOL MYERS SQUI  4.750 10/01/06 1.784 AL  AA- 10, 000, 000. 00
39610 339030AD FLEETBOSTON FINL C 4.875 12/01/06 2.774 Aa2 A+ 5, 000, 000. 00
41596 36962GFS GENERAL ELECTRIC C 2.000 1/30/06 2.000 Aaa AAA 10, 000, 000. 00
35651 370424FW GENERAL MOTORS ACC 8.750 7/15/05 3.540 A3 BBB 4, 500, 000. 00
42039 589331AJ MERCK & CO I NC 2.500 3/30/07 2.581 Aaa AAA 5,000, 000. 00
2.338 34, 500, 000. 00
5 | TEMS | N SUBTOTAL FOR  CORPORATE NOTES (30/360) 2X (TYPE  50)
CORPORATE NOTES- VAR (ACT/ ( 52)

39797 36962GC2 GENERAL ELECTRIC C 1.300 5/12/06
40169 36962GE9 GENERAL ELECTRIC C 1.210 3/09/07
35268 81240QWN SEARS ROEBUCK ACCE 3.130 5/11/04

1.208 Aaa AAA
1.208 Aaa AAA
2.765 Baal BBB

20, 000, 000. 00
20, 000, 000. 00
3, 500, 000. 00

1.333 43, 500, 000. 00
3 I TEMS | N SUBTOTAL FOR:  CORPORATE NOTES- VAR (ACT/ 360)4X (TYPE 52)
COMVERCI AL  PAPER ( 53)
43858 0454E2EC ASSET ONE SECURITI 1.040 5/12/04 1.040 Al 21,612, 000. 00

43579 5705X4EE MARKET STREET FUND 1.040 5/14/04 1.041 PL Al 40, 000, 000. 00
1. 041 61, 612, 000. 00
2 | TEMS | N SUBTOTAL FOR COWMERCI AL PAPER (TYPE  53)
CORPORATE MIN (30/360) 2X ( 55)
41744 717081AK PFI ZER | NC 2.500 3/15/07 2.534 Aaa AAA 5,000, 000. 00

100.
100.
100.

99.
99.

98.

34000
15000
02000

96000
96000

85000

NNDNNN

N NN

2

CARRY- BASI S

10, 590, 874.
5, 258, 679.
10, 000, 000.
4,770, 115.
4,988, 607.

35, 608, 277.

20, 040, 928.
20, 000, 000.
3, 500, 703.

43, 541, 631.

21, 605, 132.
39, 984, 977.

61, 590, 109.

4,995, 202. 82

MARKET- VALUE

10, 420, 000.
5, 230, 500.
9, 901, 000.
4,803, 750.
4,940, 500.

35, 295, 750.

20, 068, 000.
20, 030, 000.
3, 500, 700.

43,598, 700.

21, 603, 355.
39, 984, 000.

61, 587, 355.

4,942, 500. 00

* $- ABOVE/ BELOW

-170, 874.
-28,179.
- 99, 000.

33, 634.
-48, 107.

- 312, 527.

27,071.
30, 000.
-3.

57, 068.

-52,702. 82



STA
T

TE OF
STATE REASUR

WATERMARK | NVENTORY

I N\VESTMENTS OUTSTANDI NG AS OF 4/30/04 (SETTLEMENT BASI S)
CARRY- BASI S | S BOOK- VALUE AMORTI ZED THROUGH 4/ 30/ 04

POOL: STATE AGENCI ES || -Dl VERSI FI ED ( 3)
PCSI TI  SEC-I D DESCRI PTI ON RATE MATURITY YIELD MO S&P POCSI TION-SIZE # PRICE $ CARRY-BASIS MARKET- VALUE * $- ABOVE/ BELOW
39212 90331HHW U. S. BANCORP 2.850 11/15/06 2.853 Aa2 AA- 10, 000, 000. 00 100. 57000 2 9, 999, 240. 04 10, 057, 000. 00 57, 759. 96
2.747 15, 000, 000. 00 14,994, 442. 86 14,999, 500. 00 5,057. 14
2 | TEM5 | N SUBTOTAL FOR: CORPORATE MIN (30/360) 2X (TYPE  55)

CORPORATE MIN-VAR (ACT/ 36 ( 57)

43284 38141EJL GOLDMAN SACHS GROU 1.210 3/30/07 1.209 Aa3 A+ 10, 000, 000. 00 99. 92000 2 10, 000, 000. 00 9, 992, 000. 00 -8, 000. 00

1. 209 10, 000, 000. 00 10, 000, 000. 00 9, 992, 000. 00 -8, 000. 00

1 ITEMIN SUBTOTAL FOR: CORPORATE MIN- VAR (ACT/ 360) 12X (TYPE 57)

CORPORATE MIN-VAR (ACT/ 36 (  58)

34490 37042WG4 GENERAL MOTORS ACC 3.020 5/19/05 3.020 A3 BBB 10, 000,000.00  101.28000 2 10, 000, 000.00 10, 128, 000. 00 128, 000. 00
34491 37042WG4 GENERAL MOTORS ACC 3.020 5/19/05 3.020 A3 BBB  5,000,000.00 101.28000 2 5,000, 000.00 5, 064, 000. 00 64, 000. 00
34492 37042WG4 GENERAL MOTORS ACC 3.020 5/19/05 3.020 A3 BBB  5,000,000.00 101.28000 2 5,000, 000.00 5, 064, 000. 00 64, 000. 00
38826 38141EJB GOLDMAN SACHS GROU 1.340 10/27/06 1.338 Aa3 A+ 10,000, 000.00  100.16000 2 10,000, 000.00 10, 016, 000. 00 16, 000. 00
35275 EC231733 FORD MOTOR CREDIT  1.310 3/13/07 4.224 A3  BBB- 33,750,000.00  97.39000 2 30,898,843.61 32,869,125.00 1,970, 281. 39

3.355 63, 750, 000. 00 60, 898, 843.61 63,141, 125.00 2, 242, 281. 39

5 | TEMS | N SUBTOTAL FOR  CORPORATE MIN- VAR (ACT/360) 4X (TYPE 58)
WHOLE LOAN MBS (30/360) 1 ( 71)

28161 00105HDA AFC H. E.L.T. 1997- 7.070 9/27/27 5.646 Aaa AAA  1,221,354.05 105.36000 2 1,246,813.60 1,286, 818. 63 40, 005. 03

5. 646 1,221, 354. 05 1,246,813.60 1,286, 818. 63 40, 005. 03

1 ITEMIN SUBTOTAL FOR: WHOLE LOAN MBS (30/360) 12X (TYPE 71)

WHOLE LOAN MBS (30/360) 1 ( 77)

33762 000780AN AVAC 2003-3 Al3 5.000 2/25/33 4.901 Aaa 3,597, 939. 02 100. 59000 2 3,651, 675. 32 3,619, 166. 86 -32,508. 46



ST

ATE O
STATE TREAS

WATERMARK

I N\VESTMENTS OUTSTANDI NG AS OF 4/ 30/ 04
CARRY- BASI S | S BOOK- VALUE AMORTI ZED THROUGH 4/ 30/ 04

E
UR

I NVENTORY

(SETTLEMENT BASI S)

PRI CE

POOL: STATE AGENCI ES || -Dl VERSI FI ED ( 3)

PCSI TI  SEC-I D DESCRI PTI ON RATE MATURITY YIELD MO S&P POCSI TION-SIZE #
33586 12669EAV CWHL 2003-8 A7 8.000 5/25/18 7.005 AAA 13,536, 007. 38
33121 36185NVX GVAC MORTGAGE CORP 5.250 3/25/18 4.998 Aaa AAA 13,971, 881.92
33296 36228FNZ GSR 2003- 3F 1Al 8.500 4/25/33 7.689 Aaa AAA 8, 450, 747. 94
33295 36228FPS GSR 2003- 3F 4A2 8.500 4/25/33 7.610 Aaa AAA 6, 751, 915. 23
33369 45660NPF RES ASSET SEC TRUS 4.250 5/25/33 4.171 NR AAA 41,036, 321. 28
33349 55265KUH MASTER ASSET SEC T 5.500 4/25/18 5.276 NR AAA 7, 109, 369. 49
33350 55265KUH MASTER ASSET SECUR 5.500 4/25/18 5.282 NR AAA 1,777,342. 25
35377 76110VNA RFM52 2003-HI 2 A2 1.830 11/25/12 1.831 AAA AAA 9, 130, 000. 00
33462 76111JD2 RFMSI 2002- S18 Al 5.250 12/25/17 5.019 Aaa AAA 10, 624,988.81

5. 105 115, 986, 513. 32

10 I TEMS | N SUBTOTAL FOR: WHOLE LOAN MBS (30/360) 12X 24 D (TYPE 77)

ASSET BCKD (30/360) 12X N ( 102)

3/15/10 6.453 NR
7/ 15/ 07 4.590 Aaa
3/15/ 07 2.991 Aaa
11/15/13 5.939 Aaa

30700 393533DF GREEN TREE CT 1999
28514 501717AU LAl VEH CLE LEASE
30719 553083CT MMCA 2002-3 A3

17952 638925AD NATIONSCREDIT GR' T

6. 840
4.590
2.970
6. 250

4 | TEMS I N SUBTOTAL FOR:

ASSET BCKD - VAR (
34537 00080AAN ACAS BUSI NESS LOAN 1.650 4/20/14
35685 140553AC CAPI TAL SOURCE COM 2.600 2/20/14
25524 74386NAG PROVI DENT BANK EQP 1.400 11/25/11

3 I TEMS | N SUBTOTAL FOR:  ASSET BCKD - VAR (ACT/360) 12X

31, 548. 09
1, 049, 178. 28
8,121, 548.70
1,197, 361. 22

10, 399, 636. 29

ASSET BCKD (30/360) 12X NO DELAY (TYPE 102)

ACT/ 360 ( 106)
3, 956, 975. 95
3, 000, 000. 00
4,123, 883. 84

11, 080, 859. 79

(TYPE 106)

ASSET BCKD (30/360) 12X 2 ( 113)

34222 32051DWJ FI RST HORI ZON ASSE 5.500 6/25/11 4.752 NR AAA

9, 159, 658. 54

100.
100.
100.
100.

100.
100.
100.

103.

21000
22000
52000
32000

73000
42000
10000

04000

NNNN

N NN

CARRY- BASI S
14, 703, 116.
14, 315, 398.
9, 224, 338.
7,435, 053.
41, 567, 868.
7,261, 915.
1, 814, 447.
9, 129, 574.
10, 861, 929.

119, 965, 318.

32, 114.
1, 049, 178.
8,121, 299.
1, 200, 968.

10, 4083, 560.

3, 956, 975.
3, 000, 000.
4,123, 883.

11, 080, 859.

9, 565, 482. 20

MARKET- VALUE
14, 488, 942.
14,178, 665.
9, 065, 962.
7,155, 679.
39, 932, 444.
7,286, 392.
1, 821, 598.
9, 106, 262.
10, 809, 863.

117, 464, 977.

31, 614.
1, 051, 486.
8, 163, 780.
1, 201, 192.

10, 448, 074.

3, 985, 861.
3,012, 600.
4,128, 007.

11, 126, 469.

9, 438, 112. 16

-127, 370.

* $- ABOVE/ BELOW
-214,174.

- 136, 732.

- 158, 375.
-279, 373.
-1, 635, 424.
24, 477.

7, 150.

-23, 312.
-52, 065.

-2,500, 340.

04



STA
T

TE OF
STATE REASUR

WATERMARK | NVENTORY

I N\VESTMENTS OUTSTANDI NG AS OF 4/30/04 (SETTLEMENT BASI S)
CARRY- BASI S | S BOOK- VALUE AMORTI ZED THROUGH 4/ 30/ 04

POOL: STATE AGENCI ES || -Dl VERSI FI ED ( 3)
PCSI TI  SEC-I D DESCRI PTI ON RATE MATURITY YIELD MO S&P POCSI TION-SIZE # PRICE $ CARRY-BASIS MARKET- VALUE * $- ABOVE/ BELOW
35090 576434EP MASTER ALTERNATIVE 8.000 6/25/18 7.015 NR AAA 1,874, 629. 82 109. 02000 2 2, 035, 950. 61 2,043,721. 43 7,770.82
5.149 11, 034, 288. 36 11, 601, 432. 81 11, 481, 833. 59 -119, 599. 22
2 | TEM5 | N SUBTOTAL FOR:  ASSET BCKD (30/360) 12X 24DY (TYPE 113)

ASSET BACKED COMMERCI AL P ( 135)

43606 04542TED ASSET PORTFOLIO FU 1.040 5/13/04 1.041 P1 Al+ 18, 057, 000. 00 99. 96000 2 18, 050, 740.24 18,049, 777. 20 -963. 04
43861 04821TE4 ATLANTIC ASSET SEC 1.030 5/04/04 1.030 P1 Al 50, 000, 000. 00 99. 98000 2 49,995, 708.33 49, 990, 000. 00 -5,708. 33
43068 10487FUZ BRAHMS FUNDI NG 1.090 5/13/04 1.092 P1 Al 44,477, 000. 00 99. 96000 2 44, 460, 840. 02 44, 459, 209. 20 -1,630. 82
43662 10487FWK BRAHMS FUNDI NG 1.100 6/24/04 1.102 P1 Al 15, 000, 000. 00 99. 84000 2 14,975, 250.01 14,976, 000. 00 749. 99
43826 27003KEA EAGLE FUNDI NG CORP 1.040 5/10/04 1.040 P1 Al 25, 000, 000. 00 99. 97000 2 24,993,500.00 24,992,500.00 -1, 000. 00
43568 3024A0EH FCAR OMNER TRUST | 1.030 5/17/04 1.031 P1 Al+ 20, 000, 000. 00 99. 95000 2 19,990, 844.45 19, 990, 000. 00 -844. 45
43651 38102CEL GOLDEN FUNDI NG 1.040 5/20/04 1.041 P1 Al 15, 000, 000. 00 99. 94000 2 14,991, 766.67 14,991, 000. 00 -766. 67
43652 38102CEL GOLDEN FUNDI NG 1.040 5/20/04 1.041 P1 Al 23,377, 000. 00 99. 94000 2 23, 364, 168.62 23, 362, 973. 80 -1,194. 82
43828 38102CET GOLDEN FUNDI NG 1.040 5/27/04 1.041 P1 Al 20, 000, 000. 00 99. 92000 2 19,984,977.78 19, 984, 000. 00 -977.78
43890 41801AH6 HARWOCD FDG | 1.050 5/07/04 1.050 P1 Al+ 35, 000, 000. 00 99. 98000 2 34,993,875.00 34,993, 000.00 -875.00
43069 42969TEL HI GH PEAK FUNDING 1.050 5/20/04 1.052 P1 25, 000, 000. 00 99. 94000 2 24,986, 145.83 24, 985, 000. 00 -1, 145. 83
43067 42969TEM HI GH PEAK FUNDING 1.050 5/21/04 1.052 P1 25, 000, 000. 00 99. 94000 2 24,985, 416. 67 24, 985, 000. 00 -416. 67
43133 53974TEE LOCKHART FUNDI NG 1.070 5/14/04 1.072 P1 50, 000, 000. 00 99. 96000 2 49, 980, 680.55 49, 980, 000. 00 -680. 55
43175 53974TEE LOCKHART FUNDI NG 1.060 5/14/04 1.062 P1 15, 000, 000. 00 99. 96000 2 14,994, 258.34 14,994, 000. 00 -258. 34
43659 61911FJF M TTEN RFC 1.070 5/04/04 1.070 P1 Al+ 30, 000, 000. 00 99. 98000 2 29,997,325.00 29,994, 000. 00 -3,325.00
43618 61911FJU M TTEN RFC 1.070 5/10/04 1.071 P1 Al+ 30, 000, 000. 00 99. 97000 2 29,991, 975.00 29,991, 000. 00 -975.00
43921 6191F1TT M TTEN GVAC MORTGA 1.060 5/03/04 1.060 P1 Al+ 50, 000, 000. 00 99. 99000 2 49,997,055.55 49,995, 000. 00 -2,055.55
43726 7425EOMN PRI NCI PAL RESI DENT 1.060 5/18/04 1.061 P1 Al+ 25, 058, 000. 00 99. 95000 2 25, 045, 457.08 25, 045, 471. 00 13.92
43758 7425E0MX PRI NCI PAL RESI DENT 1.060 5/18/04 1.061 P1 Al+ 30, 000, 000. 00 99. 95000 2 29,984, 983.34 29, 985, 000. 00 16. 66
42997 8670X2EA SUNBELT FUNDI NG 1.060 5/10/04 1.062 P1 14, 676, 000. 00 99. 97000 2 14,672,110.86 14,671,597.20 -513. 66
42883 8670X2EE SUNBELT FUNDI NG 1.050 5/14/04 1.052 P1 50, 000, 000. 00 99. 96000 2 49,981, 041.67 49, 980, 000. 00 -1, 041. 67
43656 86888MER SURREY FUNDI NG 1.040 5/25/04 1.041 P1 Al+ 25, 000, 000. 00 99. 93000 2 24,982,666.67 24,982,500.00 -166. 67
43795 89346UET TRANSAMERI CA ASSET 1.050 5/27/04 1.051 P1 Al+ 30, 000, 000. 00 99. 92000 2 29,977,250.00 29,976, 000.00 -1, 250. 00
43825 92646KEL VI CTORY RECEI VABLE 1.050 5/20/04 1.051 P1 Al 20, 000, 000. 00 99. 94000 2 19, 988,916.66 19,988, 000. 00 -916. 66
43792 92646KER VI CTORY RECEI VABLE 1.060 5/25/04 1.061 P1 Al 16, 308, 000. 00 99. 92000 2 16, 296, 475.68 16, 294, 953. 60 -1,522.08

1. 056 701, 953, 000. 00 701, 663, 430. 02 701, 635, 982. 00 -27,448. 02

25 I TEM5 IN SUBTOTAL FOR:  ASSET BACKED COMVERCI AL PAPER (TYPE 135)



STA
T

TE OF
STATE REASUR

WATERMARK | NVENTORY
I N\VESTMENTS OUTSTANDI NG AS OF 4/30/04 (SETTLEMENT BASI S)

CARRY- BASI S | S BOOK- VALUE AMORTI ZED THROUGH 4/ 30/ 04
POOL: STATE AGENCI ES || -Dl VERSI FI ED ( 3)

PCSI TI  SEC-I D DESCRI PTI ON RATE MATURITY YIELD MO S&P POCSI TION-SIZE # PRICE $ CARRY-BASIS MARKET- VALUE * $- ABOVE/ BELOW

31279 38373VD6 GNVA REM C 2002-70 4.250 8/20/32 4.247 Aaa AAA 3,344,774. 30 97. 66000 2 3, 352, 466. 39 3, 266, 506. 58 -85,959. 81

4.247 3,344,774. 30 3, 352, 466. 39 3, 266, 506. 58 -85,959. 81

1 ITEMIN SUBTOTAL FOR: AGENCY MBS (30/360) 12X 19 DY DL (TYPE 156)

ACGENCY DEFERRED PROP. TAX ( 189)

15176 TXDEO0O1 MOHAVE COUNTY - JC 5.000 1/15/05 4.009 753. 46 100. 00000 2 753. 46 753. 46
18138 TXDEO003 MOHAVE COUNTY - JC 5.000 1/15/05 4.175 685. 76 100. 00000 2 685. 76 685. 76
22582 TXDE0004 MOHAVE COUNTY - JC 5.000 1/15/05 4.369 686. 90 100. 00000 2 686. 90 686. 90
26735 TXDEO00O5 MOHAVE COUNTY - JC 5.000 1/15/05 4.609 757. 83 100. 00000 2 757. 83 757. 83
29487 TXDE0006 MOHAVE COUNTY - JC 5.000 1/15/05 4.798 701.92 100. 00000 2 701.92 701. 92
34683 TXDEO0OO7 MOHAVE COUNTY - JC 5.000 1/15/05 5.000 614. 66 100. 00000 2 614. 66 614. 66
42352 TXDEO008 MOHAVE COUNTY - JC 4.000 1/15/05 4.000 612. 66 100. 00000 2 612. 66 612. 66
4.419 4,813. 19 4,813. 19 4,813.19
7 I TEM5S | N SUBTOTAL FOR:  AGENCY DEFERRED PROP. TAXES-VAR (TYPE 189)
1.933 1361279388. 05 1363924298. 14 1361091339. 77 -2,832,958. 37

95 I TEMS I N SUBTOTAL FOR:  STATE ACGENCI ES 11 - DI VERSI FI ED ( FUND 3)



